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$ DQiOLVH FUtWLFD GRV JDVWRV RUoDPHQWiULRV SUHWHQGH UHVSRQGHU DR
VHJXLQWHTXHVWLRQDPHQWR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VHXSRGHUGHH[WUDomRGHUHFHLWDVGDUHQGDHGDULTXH]DJHUDGDVQDV
HFRQRPLDVHPJHUDO´2/,9(,5$S
$LQGDSDUDRDXWRU
2(VWDGRQmRSDURXGH DYDQoDU HGH VH FRQVROLGDU FRPR LQVWUX
PHQWRGHRUJDQL]DomRGDVRFLHGDGHHGHJDUDQWLDGDUHSURGXomRGR
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JXQGRDXWRUHVGHWUDGLomRPDU[LVWDFRPR-DPHV2¶&RQQRUH&ODXV
2൵H3DUDRSULPHLURR(VWDGRFDSLWDOLVWDEXVFDGHVHPSHQKDUGXDV
IXQo}HVEiVLFDVHFRQWUDGLWyULDVDFXPXODomRHOHJLWLPDomR³>@R
(VWDGR GHYH WHQWDUPDQWHU RX FULDU DV FRQGLo}HV HPTXH VH IDoD
SRVVtYHO XPD OXFUDWLYD DFXPXODomRGR FDSLWDO(QWUHWDQWR R(VWD
GR WDPEpP GHYHPDQWHU RX FULDU FRQGLo}HV GH KDUPRQLD VRFLDO´
2¶&21125S$VGXDVIXQo}HVVHHIHWLYDPDWUDYpVGRV
JDVWRVHVWDWDLVHVmRHOHPHQWRVQHFHVViULRVjDFXPXODomRFDSLWDOLVWD
3DUD R VHJXQGR HPTXDOTXHU IDVH GR GHVHQYROYLPHQWR FDSLWDOLVWD
R(VWDGRHVWDUi³>@ IXQFLRQDOPHQWH UHODFLRQDGRHGHSHQGHQWHGR
SURFHVVRGHDFXPXODomRFDSLWDOLVWD´2))(S
2UDRVDXPHQWRVGRVJDVWRVS~EOLFRVHGDVIRQWHVGHUHFXUVRV
WULEXWiULDVQRVSDtVHVGHVHQYROYLGRVHHPGHVHQYROYLPHQWRGHPRQV
WUDUDPDLPSRUWkQFLDTXHRIXQGRS~EOLFRSDVVRXDWHUQD³>@GLVWUL
EXLomRGHVVDH[SUHVVLYDHFUHVFHQWHSDUWHGDULTXH]DTXHpDSUR
SULDGDSHOR(VWDGRPHGLDQWHWULEXWDomRHQWUHDVFODVVHVIUDo}HVGH
FODVVHVUHJL}HVHVHWRUHVGDVRFLHGDGH´2/,9(,5$S
2 IXQGR S~EOLFR QR FDSLWDOLVPR FRQWHPSRUkQHR SDVVRX D
DVVXPLU FDGDYH]PDLV LPSRUWkQFLD H HVWi SUHVHQWHQD UHSURGXomR
GRFDSLWDOHGDIRUoDGHWUDEDOKRGDVVHJXLQWHVPDQHLUDVFRQIRUPH
6DOYDGRUDFRPRIRQWHLPSRUWDQWHSDUDDUHDOL]DomRGRLQ
YHVWLPHQWRFDSLWDOLVWDSRUPHLRGHVXEVtGLRVGHGHVRQHUDo}HVWUL
EXWiULDVSRULQFHQWLYRV¿VFDLVHSHODUHGXomRGDEDVHWULEXWiULDGD
UHQGDGRFDSLWDOEYLDELOL]DQGRDUHSURGXomRGDIRUoDGHWUDEDOKR
SRUPHLRGHVDOiULRVLQGLUHWRVUHGX]LQGRFXVWRGRFDSLWDOLVWDQDVXD
DTXLVLomRFDVVHJXUDQGRUHFXUVRVRUoDPHQWiULRVSDUDLQYHVWLPHQ
WRVHPPHLRVGHWUDQVSRUWHHLQIUDHVWUXWXUDQRVJDVWRVFRPLQYHV
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WLJDomR HSHVTXLVD DOpPGRV VXEVtGLRV H UHQ~QFLDV¿VFDLV SDUD DV
HPSUHVDVHGWUDQVIHULQGRUHFXUVRVVREDIRUPDGHMXURVHDPRUWL
]DomRGDGtYLGDS~EOLFDSDUDRFDSLWDO¿QDQFHLURHPHVSHFLDOSDUDD
FODVVHGRVUHQWLVWDV
'HIRUPDTXHRIXQGRS~EOLFRHQYROYHWRGDDFDSDFLGDGHGH
PRELOL]DomRGHUHFXUVRVTXHR(VWDGRWHPSDUDLQWHUYLUQDHFRQRPLD
VHMDSRUPHLRGDVHPSUHVDVS~EOLFDVSHORXVRGDVVXDVSROtWLFDVPR
QHWiULDH¿VFDODVVLPFRPRSHORRUoDPHQWRS~EOLFR6$/9$'25

3DUD %HKULQJ  S  R IXQGR S~EOLFR VH IRUPD SRU
PHLRGHXPD³>@SXQomRFRPSXOVyULD±QDIRUPDGHLPSRVWRVFRQ
WULEXLo}HVHWD[DV±GDPDLVYDOLDVRFLDOPHQWHSURGX]LGDRXVHMDp
SDUWHGRWUDEDOKRH[FHGHQWHTXHPHWDPRUIRVHRXHPOXFUR MXURRX
UHQGDGDWHUUDHTXHpDSURSULDGRSHOR(VWDGRSDUDRGHVHPSHQKRGH
VXDVP~OWLSODVIXQo}HV´&RPRWDPEpPVHIRUPDDSDUWLUGRWUDED
OKRQHFHVViULRQDPHGLGDHPTXHRVWUDEDOKDGRUHVSDJDPLPSRVWRV
GLUHWRVVREUHDUHQGDHRSDWULP{QLRHLQGLUHWRVVREUHRFRQVXPR
GHPHUFDGRULDV
3RUWDQWR R IXQGR S~EOLFR SDUWLFLSD GLUHWDPHQWH GR SURFHV
VRGHUHSURGXomRFDSLWDOLVWDVHMDDWUDYpVGRVUHFXUVRVDGYLQGRVGD
H[SORUDomR GR WUDEDOKR QD SURGXomR VHMD DWUDYpV GRV UHFXUVRV GD
H[SORUDomR WULEXWiULD FUHVFHQWH HP WHPSRV GH FULVH H FRQVWLWXLVH
FDXVDFRQWUDULDQWHjTXHGDWHQGHQFLDOGDWD[DGHOXFURV
(QWUHWDQWRRLQVWUXPHQWRPDLVREMHWLYRGRIXQGRS~EOLFRpR
RUoDPHQWRS~EOLFRPDLVGRTXHXPDSHoDWpFQLFDGHSODQHMDPHQWR
pXPDDUHQDGHGLVSXWDSROtWLFDQDTXDORGLUHFLRQDPHQWRGRVJDVWRV
HVXDVUHVSHFWLYDVIRQWHVGH¿QDQFLDPHQWRVUHÀHWLUmRPDLVTXHXPD
GHFLVmRHFRQ{PLFDDVFRUUHODo}HVGHIRUoDVVRFLDLVHSROtWLFDVKHJH
P{QLFDVQDVRFLHGDGH
>@RRUoDPHQWRGHYHVHUYLVWRFRPRRHVSHOKRGDYLGDSROtWLFDGH
XPDVRFLHGDGHjPHGLGDTXH UHJLVWUDH UHYHODHPVXDHVWUXWXUD
GHJDVWRVHUHFHLWDVVREUHTXHFODVVHRXIUDomRGHFODVVHUHFDLR
PDLRURXRPHQRU{QXVGDWULEXWDomRHDVTXHPDLVVHEHQH¿FLDP
FRPRVVHXVJDVWRV2/,9(,5$DSXG6$/9$'257(,;(,5$
S
1RVHQWLGRODWRRRUoDPHQWRS~EOLFRSRGHVHUGH¿QLGRFRPR
³>@ LQVWUXPHQWRGHTXHGLVS}HRSRGHUS~EOLFR HPTXDOTXHUGH
VXDVHVIHUDVSDUDH[SUHVVDUVHXSURJUDPDGHDWXDomRGLVFULPLQDQ
GRDRULJHPHRPRQWDQWHGRVUHFXUVRVDVHUHPREWLGRVEHPFRPR

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D QDWXUH]D H R PRQWDQWH GRV GLVSrQGLRV´ 3,6&,7(/, 7,0%Ï
526$S$LQGDVHJXQGR2OLYHLUDpDWUDYpVGHOH
TXHRSRGHUH[HFXWLYREXVFDFXPSULUVHXVSURJUDPDVGHJRYHUQRRX
DWLQJLURVREMHWLYRVPDFURHFRQ{PLFRV$GH¿QLomRGRSURJUDPDD
VHULPSODQWDGRHDGLUHomRGDSROtWLFDHFRQ{PLFDHVRFLDOSULRUL]DGD
SHOR(VWDGRpUHÀH[RGRVLQWHUHVVHVGHFODVVHVTXHVHUmRQHJRFLDGRV
SHORVUHSUHVHQWDQWHVSROtWLFRVGDSRSXODomRQRTXDORRUoDPHQWRpR
HVSDoRGDVVXDVUHLYLQGLFDo}HV
1R%UDVLODGLVSXWDSHORIXQGRS~EOLFRWHPVHXDFLUUDPHQWR
DSDUWLUGRVDQRVHPPHLRDRSURFHVVRGHLQVWLWXFLRQDOL]DomR
GDVSROtWLFDV VRFLDLVFRQTXLVWDGDVSHORV WUDEDOKDGRUHVHDV IUDo}HV
PHQRVIDYRUHFLGDVQD&RQVWLWXLomRGHTXHFODPDUDPSHORVHX
¿QDQFLDPHQWR H DR SURWDJRQLVPR GDV LGHLDV QHROLEHUDLV QR LQWH
ULRUGDEXURFUDFLDHVWDWDOHGDFODVVHFDSLWDOLVWDTXHUHLYLQGLFDYDP
RDMXVWHHVWUXWXUDOGR(VWDGRSULRUL]DQGRR¿QDQFLDPHQWRGRFDSLWDO
GHDFRUGRFRPRVSRVWXODGRVGR&RQVHQVRGH:DVKLQJWRQ
$TXHOH (VWDGR LQWHUYHQFLRQLVWDGHVHQYROYLPHQWLVWD QD YLGD
HFRQ{PLFDHVRFLDOGRVDQRVTXHDWXRX³>@FRPRFRQ
GXWRURUJDQL]DGRUHDJHQWHHVWUXWXUDQWHGHVVHSURFHVVRFRPIRUWH
DWXDomRQDFRQVWLWXLomRGH VXDVEDVHVSRUPHLRGDVHPSUHVDV HV
WDWDLVGRVLQYHVWLPHQWRVS~EOLFRVHGDLPSOHPHQWDomRGHSROtWLFDV
YROWDGDV SDUD HVWLPXODU R LQYHVWLPHQWR SULYDGR´ 2/,9(,5$
SGiVLQDLVGHHVJRWDPHQWRPXLWRLQÀXHQFLDGRSHODFULVH
GDGtYLGDGRVDQRVHDEUHHVSDoRSDUDRLGHiULRQHROLEHUDOGH
UHGXomRGRWDPDQKRGR(VWDGRHDPSOLDomRGDVREHUDQLDGRPHUFDGR
DSDUWLUGRVDQRV
$LQGDVHJXQGRRDXWRU
eHVWHQRYR(VWDGRPRGL¿FDGRHPVXDRVVDWXUDPDWHULDOHPVXDV
LQVWLWXLo}HVHHPVHXVREMHWLYRVDOYRTXHDGHULQGRDRLGHiULRGHV
VDGRXWULQDRVJRYHUQRV&ROORUH)HUQDQGR+HQULTXH
&DUGRVR  GDULDP LQtFLR WDQWR j FRQVWUXomR FRPR DR
IRUWDOHFLPHQWRGHVXDVEDVHVFRPDDGRomRGHSROtWLFDVGHDEHUWXUD
FRPHUFLDO H ¿QDQFHLUD GH GHVUHJXODPHQWDomR GD HFRQRPLD H GH
GHVPRQWHGRVHWRUS~EOLFRHGDVSROtWLFDVVRFLDLVGHPRGRJHUDO
SULYDWL]DQGR HPSUHVDV HVWDWDLV H SURPRYHQGRUHGX]LQGR R FRP
SURPLVVRGR(VWDGRFRPDRIHUWDGHSROtWLFDVS~EOLFDVHPSUROGDV
IRUoDVGHPHUFDGRDRPHVPRWHPSRTXHHQFDPLQKDUDPXPDVpULH
GH UHIRUPDVSDUD UHDOL]DU VHXDMXVWDPHQWR¿QDQFHLURH DVVHJXUDU
XPDJHVWmRUHVSRQViYHOGHVXDV¿QDQoDVWUDGX]LGDHPHTXLOtEULR
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¿VFDOHJDUDQWLDGHVXVWHQWDELOLGDGHHSDJDPHQWRGDGtYLGDS~EOLFD
HGHVHXVHQFDUJRV2/,9(,5$S
1RJRYHUQRGH)HUQDQGR+HQULTXH&DUGRVR)+&PHVPR
FRPWRGRRDMXVWH¿VFDOIRLRSHUtRGRHPTXHDGtYLGDS~EOLFDEUD
VLOHLUDH[SORGLXWDQWRTXHDFDUJDWULEXWiULDDWLQJLXGHIRUPDLQpGLWD
GR3,%SRUXPODGRQtWLGRSDVVRQRVHQWLGRGHUHWLUDUGR(V
WDGRVXDIXQomROHJLWLPDGRUDHSRURXWURGHH[DFHUEDUVXDIXQomR
DFXPXODomR(VVDSUHIHUrQFLDSHOD DFXPXODomR WURX[H FRQVHTXrQ
FLDVGUiVWLFDVSDUDDDORFDomRHGHVWLQDomRGRVUHFXUVRVGRIXQGRS~
EOLFRFRPRSRUH[HPSORXPDSURIXQGDPHQWRGRFDUiWHUUHJUHVVLYR
GD FDUJD WULEXWiULD FRPELQDGR FRPXPGLUHFLRQDPHQWRPDLRU GRV
JDVWRVS~EOLFRVGDXQLmRSDUDRVJDVWRV¿QDQFHLURVHPGHWULPHQWR
GRV JDVWRV VRFLDLV( LVWR QmRPXGRX QR JRYHUQR/XOD TXH SHOR
FRQWUiULR³>@GHXFRQWLQXLGDGHDRFDUiWHUUHJUHVVLYRGR¿QDQFLD
PHQWRGDVSROtWLFDVGHVHJXULGDGHVRFLDOGRJRYHUQRDQWHULRURQH
UDQGR¿VFDOPHQWHRVWUDEDOKDGRUHVHDVFODVVHVGHPHQRUHVUHQGDVH
SULYLOHJLDQGRRVFDSLWDOLVWDVSULQFLSDOPHQWHRVGDIUDomRVXSHULRU
GDVFODVVHVFDSLWDOLVWDV´$/(1&$5-Ò1,256$/9$'25
SDFRQWHFHQGRRPHVPRQRJRYHUQR'LOPD
 *$67263Ò%/,&2612%5$6,/DORFDomRGRVUHFXUVRV
WULEXWiULRVGR)XQGR3~EOLFR)HGHUDO)3)QRSHUtRGRGH

3DUD5LDQLSRVJDVWRVS~EOLFRVVmRHVFROKDVSROt
WLFDVGRVJRYHUQRVQRTXHVHUHIHUHDRVGLYHUVRVVHUYLoRVSUHVWDGRVj
VRFLHGDGH5HSUHVHQWD³>@RFXVWRGDSURYLVmRGRVEHQVHVHUYLoRV
H[HFXWDGRVSHORVHWRUS~EOLFRTXHDSDUHFHQDVFRQWDVRUoDPHQWiULDV
GRJRYHUQR´3DUDRDXWRUHVVDFDWHJRULDXOWUDSDVVDRFRQFHLWRGH
JDVWRVJRYHUQDPHQWDLVGHVSHVDV UHDOL]DGDVHPXQLGDGHVGDDGPL
QLVWUDomRGLUHWDHLQGLUHWDGRJRYHUQRLQFOXVRDVDXWDUTXLDVHIXQ
GDo}HVDFUHVFHQWDQGRDVGHVSHVDVFRPDVDWLYLGDGHVHFRQ{PLFDV
SURGXWLYDVHPSUHVDVHVWDWDLV
%DOHHLURDSXG2/,9(,5$SUHIRUoDTXHRVJDV
WRVS~EOLFRVVmRIUXWRGHGHFLV}HVSROtWLFDVSRLV³>@HPWRGRVRV
WHPSRVHOXJDUHVDHVFROKDGDGHVSHVDHQYROYHXPDWRSROtWLFRTXH
WDPEpPVHIXQGDHPFULWpULRVSROtWLFRVLVWRpQDVLGHLDVFRQYLFo}HV
H LQWHUHVVHV UHYHODGRV QRV HQWUHFKRTXHV GRV JUXSRV GHWHQWRUHV GR
SRGHU´3DUD2OLYHLUDS
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>@DHVWUXWXUDGDGHVSHVDJRYHUQDPHQWDOGHYHUHYHODUHPFDGDUH
DOLGDGHHHPFDGDFRQWH[WRKLVWyULFRDVIRUoDVHFRQ{PLFDVHSROt
WLFDVTXHFRPPDLRUSRGHUGHLQÀXrQFLDVREUHDVGHFLV}HVGHJDVWR
GR(VWDGR±RXVHMDDVTXHGHWHUPLQDPVXDGLUHomRHWHQGrQFLDV
FRQVHJXHPDFRPRGDUQRRUoDPHQWRVHXVLQWHUHVVHV
(QWUHWDQWR SDUD PDLRU WUDQVSDUrQFLD GD GHVSHVD S~EOLFD
H[LVWHPYiULDV IRUPDVGHFODVVL¿FDomRGRJDVWRQRRUoDPHQWRS~
EOLFR 3DUD*LDFRPRQL  D GHVSHVD SRGH VHU FODVVL¿FDGD GH
IRUPDLQVWLWXFLRQDOIXQFLRQDOSRUSURJUDPDVHVHJXQGRDQDWXUH]D
$SULPHLUDWHPSRU¿QDOLGDGHHVVHQFLDO³>@HYLGHQFLDUDVXQLGDGHV
DGPLQLVWUDWLYDV UHVSRQViYHLV SHOD H[HFXomR GD GHVSHVD LVWR p RV
yUJmRVTXHJDVWDPRVUHFXUVRVGHFRQIRUPLGDGHFRPDSURJUDPDomR
RUoDPHQWiULD´*,$&2021,S
$VHJXQGDWHPFRPRREMHWLYRSULQFLSDO³>@IRUQHFHUDVED
VHVSDUDDDSUHVHQWDomRGHGDGRVHHVWDWtVWLFDVVREUHRVJDVWRVS~
EOLFRVQRVSULQFLSDLVVHJPHQWRVHPTXHDWXDPDVRUJDQL]Do}HVGR
(VWDGR´*,$&2021,S7HPFRPRFULWpULRIXQFLRQDO
GHFODVVL¿FDomRDVFDWHJRULDVIXQomRRPDLRUQtYHOGHDJUHJDomRGD
GHVSHVDS~EOLFDHVXEIXQomRSDUWHGDIXQomRHXPVXEFRQMXQWRGD
GHVSHVDS~EOLFD
$WHUFHLUDEXVFD³>@GHPRQVWUDUDVUHDOL]Do}HVGRJRYHUQRR
UHVXOWDGR¿QDOGHVHXWUDEDOKRHPSUROGDVRFLHGDGH´*,$&202
1,S(SRU~OWLPRDFODVVL¿FDomRVHJXQGRDQDWXUH]D
WHPFRPR¿QDOLGDGHHYLGHQFLDURVHIHLWRVGRJDVWRS~EOLFRVREUHD
HFRQRPLD
$V GHVSHVDV GD8QLmR WDPEpPSRGHP VHU FODVVL¿FDGDV HP
¿QDQFHLUDVHQmR¿QDQFHLUDV$SULPHLUDGL]UHVSHLWRDRVJDVWRVGR
JRYHUQRIHGHUDOFRPR¿QDQFLDPHQWRGDUHSURGXomRGRFDSLWDOQD
IRUPDGHSDJDPHQWRVGH MXURVHDPRUWL]Do}HV LVWRpSDJDPHQWRV
GRV VHUYLoRV GD GtYLGD S~EOLFD LQWHUQD H H[WHUQD EUDVLOHLUD EHP
FRPR VHX UH¿QDQFLDPHQWR 3DUD HIHLWR GHVWH HVWXGR H[FOXLUVHmR
RVYDORUHVGRUH¿QDQFLDPHQWRGDGtYLGDS~EOLFDLQWHUQDHH[WHUQDGR
WRWDOGDVGHVSHVDV¿QDQFHLUDV
(DVHJXQGDVmRRVJDVWRVGRJRYHUQRIHGHUDOFRPRFXVWHLR
GDPiTXLQDS~EOLFDFRPDUHSURGXomRGDIRUoDGHWUDEDOKRQDIRU
PDGHVDOiULRVLQGLUHWRVSDJRVSHOR(VWDGRDRVWUDEDOKDGRUHVQDIRU
PDGHJDVWRVFRPDRUGHPVRFLDO$VVLVWrQFLD6RFLDO3UHYLGrQFLD
6RFLDO 6D~GH (GXFDomR &XOWXUD 'LUHLWRV GD &LGDGDQLD *HVWmR
$PELHQWDO&LrQFLDH7HFQRORJLD&RPXQLFDo}HVH'HVSRUWRH/D
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]HUHGRFDSLWDOQDIRUPDGHGHVSHVDVGHLQYHVWLPHQWRVHPPHLRV
GHWUDQVSRUWHHLQIUDHVWUXWXUDQRVJDVWRVFRPLQYHVWLJDomRHSHVTXL
VDDOpPGRVVXEVtGLRVHUHQ~QFLDV¿VFDLVSDUDDVHPSUHVDV
2UDVHRRUoDPHQWRpXPDDUHQDGHGLVSXWDSROtWLFDFDSLWD
QHDGDSHOR(VWDGRRQGHDVFODVVHVVRFLDLVHVXDVIUDo}HVPDLVSRGH
URVDVHFRQ{PLFDHSROLWLFDPHQWHGLVSXWDPRVUHFXUVRVWULEXWiULRV
FRPDVFODVVHVPHQRVIDYRUHFLGDVDVTXDLVGHYHULDPVHUDVSULQFL
SDLVEHQH¿FLDGDVTXDOIRUDRPRQWDQWHHDGHVWLQDomRGRVUHFXUVRV
GRRUoDPHQWRGD8QLmRQRVJRYHUQRV/8/$',/0$"
(P QRSULPHLURJRYHUQRGRSUHVLGHQWH/XOD DV GHV
SHVDV ¿QDQFHLUDV JDVWRV FRP MXURV H DPRUWL]Do}HV GD GtYLGD GD
8QLmRH[FOXtGDVRVYDORUHVGRUH¿QDQFLDPHQWRGDGtYLGDHUDP5
ELOK}HVHUHSUHVHQWDYDPGRVJDVWRVRUoDPHQWiULRV$VGHV
SHVDVQmR¿QDQFHLUDVHUDP5ELOK}HVHUHSUHVHQWDYDP
GHDFRUGRFRPD7DEHOD(PQR¿QDOGRSULPHLURPDQGDWR
DVGHVSHVDV¿QDQFHLUDVHUDP5ELOK}HVHFRUUHVSRQGHUDPD
GRVJDVWRVRUoDPHQWiULRVHDVGHVSHVDVQmR¿QDQFHLUDVHUDP
5ELOK}HVHSDUWLFLSDUDPFRP
Tabela 1 - Gastos com despesas  nanceiras e não  nanceiras da União excluídos 
os valores do re nanciamento da dívida, em R$ milhões, no período 2003-2014
Despesas 
Da União
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
Despesas 
Não 
Financeiras
336.718 350.922 446.397 496.076 538.464 595.231 726.158 726.530 855.940 920.719 1.046.648 1.189.728
Despesas 
Financeiras
157.022 140.914 144.672 275.427 228.001 268.751 400.166 246.440 237.332 437.514 261.717 363.043
Total 493.740 491.837 591.068 771.502 766.465 863.983 1.126.324 972.969 1.093.273 1.358.233 1.308.364 1.552.771
Fonte: Elaborado pelo autor, conforme dados do SIGA Brasil.
2VSULPHLURVTXDWURDQRVGRJRYHUQR/XODHYLGHQFLDUDPXP
DXPHQWRUHDOGHQRWRWDOGDVGHVSHVDVRUoDPHQWiULDVGD8QLmR
SX[DGRSHOD WD[DGH FUHVFLPHQWRGHGDVGHVSHVDVQmR¿QDQ
FHLUDVPDVSULQFLSDOPHQWHSHORFUHVFLPHQWRGHGDVGHVSHVDV
¿QDQFHLUDV
1RVGRLVSULPHLURV DQRVGR VHJXQGRPDQGDWRGRSUHVLGHQ
WH/XODDVGHVSHVDV¿QDQFHLUDVUHFXDUDPDSDWDPDUHVLQIHULRUHVDRV
YDORUHVGHSDUDGHSRLVDWLQJLURWHWRGH5ELOK}HVHP
H UHFXDUSDUD5ELOK}HVQRDQRGHFRPRSRGH
VHUYLVXDOL]DGRQR*Ui¿FR1HVVHSHUtRGRDVGHVSHVDV¿QDQFHLUDV
FUHVFHUDPDSHQDVHDVGHVSHVDVQmR¿QDQFHLUDV

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Grá co 1 - Evolução dos gastos da União com as despesas  nanceiras 
e não  nanceiras, excluídas as despesas com o re nanciamento da 
dívida pública, em R$ milhões, no período de 2003 a 2014
Fonte: Elaborado pelo autor, conforme dados do SIGA Brasil.
3RUWDQWRGRSRQWRGHYLVWDGRVJDVWRVFRPGHVSHVDV¿QDQ
FHLUDVHQmR¿QDQFHLUDVGD8QLmRQRJRYHUQR/XOD¿
FRXHYLGHQWHRFUHVFLPHQWR UHDOPDLVDFHQWXDGRGDVGHVSHVDVQmR
¿QDQFHLUDV HP UHODomRjVGHVSHVDV¿QDQFHLUDV (P
FRQVHTrQFLD DSDUWLFLSDomRGDVGHVSHVDV¿QDQFHLUDVQR WRWDOGDV
GHVSHVDVRUoDPHQWiULDVIRLUHGX]LGDGHHPSDUDHP
1RHQWDQWRRVJDVWRV¿QDQFHLURVPpGLRVGH5ELOK}HV
QRSULPHLURJRYHUQRIRUDPHOHYDGRVSDUD5ELOK}HVQRVH
JXQGRJRYHUQRGHSRLVGHWHUDWLQJLGRRWHWR¿QDQFHLURGH5
ELOK}HVQRSHQ~OWLPRDQRGHJRYHUQR
1RJRYHUQR'LOPDDVGHVSHVDV¿QDQFHLUDVHUDP5EL
OK}HVHPDWLQJLUDPRWHWRGH5ELOK}HVHPUH
FXDUDPSDUD5ELOK}HVHPHYROWDUDPDFUHVFHUSDUD5
ELOK}HVHP(QTXDQWRDVGHVSHVDVQmR¿QDQFHLUDVHUDP5
ELOK}HVHSDVVDUDPUHVSHFWLYDPHQWHSDUD5ELOK}HV
5WULOKmRH5WULOKmRQRVDQRVHFRPRSRGH
VHUYLVWRQR*Ui¿FR
2VSULPHLURVTXDWURDQRVGRJRYHUQR'LOPDPRVWUDUDPXP
DXPHQWRUHDOGHQRWRWDOGDVGHVSHVDVRUoDPHQWiULDVGD8QLmR
SX[DGRSHOD WD[DGH FUHVFLPHQWRGHGDVGHVSHVDVQmR¿QDQ
FHLUDVPDVSULQFLSDOPHQWHSHORFUHVFLPHQWRGHGDVGHVSHVDV
¿QDQFHLUDV4XDQWRDRVJDVWRV¿QDQFHLURVPpGLRVHOHVDOFDQoDUDP
5ELOK}HVQRSHUtRGRDOpPGRTXHQRVHJXQGRDQRGHJRYHU
QRGDSUHVLGHQWDRVYDORUHVJDVWRVQHVWDUXEULFDVXSHUDUDPHP5
ELOK}HVRVPDLRUHVYDORUHVSDJRVHPSHORJRYHUQR/XOD
3RUWDQWRGXUDQWHRVDQRVGHJRYHUQRGR3DUWLGRGRV7UD
EDOKDGRUHV37QR%UDVLORVJDVWRVUHDLVGD8QLmRFUHVFHUDP

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LQÀXHQFLDGRVSHORFUHVFLPHQWRUHDOGHGDVGHVSHVDVQmR¿QDQ
FHLUDVHGDVGHVSHVDV¿QDQFHLUDV(PPpGLDRSDtVGHVWLQRX
SRUDQR5ELOK}HVSDUDRVJDVWRVQmR¿QDQFHLURVH5
ELOK}HVSDUDRV¿QDQFHLURV
(QWUHWDQWRDSHQDVSDUWHGRJDVWRQmR¿QDQFHLURIRLGHVWLQD
GDjUHSURGXomRGDIRUoDGHWUDEDOKRLVWRpDUHDOL]DomRGHJDVWRVQD
RUGHPVRFLDOEUDVLOHLUDHQTXDQWRDWRWDOLGDGHGRVJDVWRV¿QDQFHLURV
IRLGLVWULEXtGDHQWUHRVJDVWRVFRPRVVHUYLoRVGDGtYLGDS~EOLFDLQ
WHUQDHH[WHUQD
1RSULPHLURJRYHUQR/XODRVJDVWRVVRFLDLVSDVVDUDPGH5
ELOK}HVHPSDUD5ELOK}HVHP(RVJDVWRV
FRPRRVHUYLoRGDGtYLGDS~EOLFDIHGHUDOVDOWDUDPGH5EL
OK}HVHPSDUD5ELOK}HVHPFRPRSRGHVHUYLVWR
QD7DEHOD2TXHHYLGHQFLRXXPFUHVFLPHQWRUHDOGHQRVJDV
WRVVRFLDLVFRQWUDXPFUHVFLPHQWRGHQRSDJDPHQWRGRVHUYLoR
GDGtYLGDS~EOLFDSX[DGRSRUXPDFUpVFLPRGHQRVVHUYLoRV
GDGtYLGDLQWHUQD
Tabela 2 - Gastos da União com a ordem social e o serviço da dívida 
pública federal, em R$ milhões, no período de 2003 a 2014
Função 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
Ordem 
Social
1
9
9
.2
9
4
2
0
9
.3
5
3
2
6
1
.9
2
3
2
9
2
.9
0
3
3
1
2
.6
7
7
3
2
8
.1
1
6
4
2
0
.0
5
3
4
2
7
.0
8
0
5
0
5
.6
4
5
5
5
5
.0
3
3
6
3
5
.5
8
3
7
1
8
.9
6
9
Serviço 
da Dívida 
Interna 1
0
9
.0
2
3
1
0
0
.3
5
2
11
9
.6
3
1
2
3
1
.1
6
1
1
6
6
.0
5
3
1
9
2
.6
8
5
2
8
0
.1
0
5
1
8
2
.6
6
8
2
1
5
.4
7
8
3
2
8
.6
5
3
2
4
3
.8
7
6
2
8
9
.1
8
8
Serviço 
da Dívida 
Externa 3
4
.7
5
0
3
3
.7
3
5
2
5
.0
3
5
3
1
.3
0
6
1
7
.1
1
0
1
3
.6
1
3
1
6
.7
4
5
1
2
.1
8
0
1
9
.8
7
3
11
.0
3
9
1
7
.8
4
1
9
.2
8
0
Total 
Serviço 
da Dívida 
Pública 
Federal
1
4
3
.7
7
3
1
3
4
.0
8
7
1
4
4
.6
6
6
2
6
2
.4
6
7
1
8
3
.1
6
4
2
0
6
.2
9
8
2
9
6
.8
5
0
1
9
4
.8
4
7
2
3
5
.3
5
1
3
3
9
.6
9
2
2
6
1
.7
1
7
2
9
8
.4
6
8
Fonte: Elaboração própria, conforme dados do SIGA Brasil.
1RVHJXQGRJRYHUQR/XODRVJDVWRVVRFLDLVLQLFLDUDPRSHUt
RGRFRP5ELOK}HVHIHFKDUDPHPDWLQJLQGRYDORUHVGD
RUGHPGH5ELOK}HV-iRVJDVWRVFRPMXURVHDPRUWL]Do}HVGD
GtYLGDHUDP5ELOK}HVHDWLQJLUDP5ELOK}HVHP

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8PFUHVFLPHQWRGHQRVRFLDOHXPDFUpVFLPRGHDSHQDVQRV
JDVWRVGRVHUYLoRGDGtYLGDPXLWRLQÀXHQFLDGRSHODUHGXomRGH
QRSDJDPHQWRGHMXURVHDPRUWL]Do}HVGDGtYLGDH[WHUQD
3RUWDQWR QRV RLWR DQRV GH JRYHUQR /XOD RV JDVWRV VRFLDLV
FUHVFHUDPHDVGHVSHVDVFRPRVHUYLoRGDGtYLGDS~EOLFDIHGH
UDODXPHQWDUDPSRUpPDSDUWLFLSDomRGRVHUYLoRGDGtYLGDS~
EOLFDIHGHUDOQRWRWDOGRRUoDPHQWRGD8QLmRIRLUHGX]LGDHP
1RJRYHUQR'LOPDRVJDVWRVVRFLDLVDOFDQoDP5EL
OK}HVHPHDWLQJLUDPRWHWRGH5ELOK}HVHP-i
DVGHVSHVDVFRPRVHUYLoRGDGtYLGDS~EOLFDIHGHUDOSDVVDUDPGH5
ELOK}HVSDUD5ELOK}HVHP8PFUHVFLPHQWRGH
GRVJDVWRVVRFLDLVHXPDFUpVFLPRGHQDVGHVSHVDVFRPR
RVHUYLoRGDGtYLGDS~EOLFD
2V Q~PHURV GR RUoDPHQWR GD 8QLmR QR SHUtRGR DQDOLVDGR
FRQ¿UPDUDPDIXQomRGXSODGRIXQGRS~EOLFRQR(VWDGRFDSLWDOLVWD
FRQWHPSRUkQHR UHSURGX]LU R FDSLWDO H D IRUoD GH WUDEDOKR DWUDYpV
GRVJDVWRVHVWDWDLVDSHQGHUSDUDXPGRVGRLVODGRVGHSHQGHQGRGR
PRPHQWRKLVWyULFRHGRVLQWHUHVVHVGDVIRUoDVSROtWLFDVLQWHUFODVVHV
DJOXWLQDGDVRXQmRTXHGLVSXWDPSROLWLFDPHQWHQRLQWHULRUGRRUoD
PHQWRDGLUHomRHHIHWLYDomRGRJDVWRS~EOLFR1HVVHVHQWLGRTXDLV
LQWHUHVVHVSROtWLFRVSUHYDOHFHUDPQDGLVSXWDRUoDPHQWiULDSHOD UH
OHYkQFLDGRJDVWRVRFLDOHGRJDVWR¿QDQFHLURQRVJRYHUQRV/8/$
',/0$"
$&RQVWLWXLomR)HGHUDO &) GH  QR7tWXOR9,,, ±'D
2UGHP6RFLDO&DStWXORV,DR9,,,DVVHJXUDTXHWRGDVDVGHVSHVDV
QHVWHFDPSRGHDWXDomRVHJXULGDGHVRFLDODHGXFDomRDFXOWXUDH
GHVSRUWRDFLrQFLDHWHFQRORJLDDFRPXQLFDomRVRFLDORPHLRDP
ELHQWHDIDPtOLDFULDQoDDGROHVFHQWHHLGRVRHRVtQGLRVVmRJDVWRV
VRFLDLVHVHUmR¿QDQFLDGRVSHOR(VWDGREUDVLOHLUR
3DUDGHPRQVWUDUTXDLVLQWHUHVVHVSROtWLFRVSUHYDOHFHUDPQHV
WHVDQRVGHJRYHUQRGR37D7DEHODPRVWUDUiDSDUWLFLSDomRGDV
GHVSHVDVSRUIXQomRHVXEIXQomRQRRUoDPHQWRGD8QLmRLVWRpHYL
GHQFLDUiHIHWLYDPHQWHDUHDOGLUHomRGRVJDVWRVWULEXWiULRVHDUHOH
YkQFLDGDGDDRFDSLWDOQDIRUPDGHGHVSHVDV¿QDQFHLUDVHDRWUDEDOKR
YLD JDVWRV VRFLDLV SHORV JRYHUQRV GH/8/$',/0$QD H[HFXomR
RUoDPHQWiULDIHGHUDO
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Tabela 3 - Participação das despesas por função e subfunção no orçamento da União, 
excluídos os valores do re nanciamento da dívida, no período de 2003 - 2014 (%)
Função 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
08 - Assistencia 
Social
1,6 2,6 2,7 2,8 3,1 3,1 3,1 3,7 4,1 3,8 4,6 4,3
09 - Previdencia 
Social
30,0 31,0 32,5 27,5 29,3 26,5 25,9 30,0 31,3 27,2 32,3 30,4
10 - Saúde 5,3 5,7 5,8 4,7 5,0 4,9 4,6 5,3 5,8 5,0 5,8 5,6
12 - Educação 2,7 2,5 2,4 2,2 2,5 2,6 2,9 3,9 4,3 4,0 5,0 5,2
13 - Cultura 0,0 0,0 0,1 0,1 0,1 0,1 0,1 0,1 0,1 0,1 0,1 0,1
14 - Direitos da 
Cidadania
0,1 0,1 0,1 0,1 0,1 0,1 0,1 0,1 0,1 0,0 0,1 0,0
18 - Gestão 
Ambiental
0,1 0,2 0,2 0,2 0,2 0,2 0,2 0,2 0,2 0,2 0,3 0,2
19 - Ciência e 
Tecnologia
0,3 0,4 0,5 0,4 0,4 0,4 0,4 0,5 0,4 0,4 0,5 0,4
24 - Comunicações 0,1 1,3 1,3 1,1 1,0 0,9 1,0 0,9 0,9 0,7 0,7 0,7
27 - Desporto e 
Lazer
0,0 0,0 0,0 0,0 0,1% 0,0 0,0 0,0 0,0 0,0 0,0 0,1
843 - Serviço da 
Dívida Interna
22,1 20,4 20,2 30,0 21,7 22,3 24,9 18,8 19,7 24,2 18,6 18,6
844 - Serviço da 
Dívida Externa
7,0 6,9 4,2 4,1 2,2 1,6 1,5 1,3 0,8 0,8 1,4 0,6
Serviço da Divida 
Pública Federal 
(843 + 844)
29,1 27,3 24,5 34,0 23,9 23,9 26,4 20,0 21,5 25,0 20,0 19,2
Ordem Social 40,4 42,6 44,3 38,0 40,8 38,0 37,3 43,9 46,3 40,9 48,6 46,3
(%) Orçamento 
União
69,5 69,9 68,8 72,0 64,7 61,9 63,7 63,9 67,8 65,9 68,6 65,5
Fonte: Elaboração própria, conforme dados do SIGA Brasil.
&RPRSRGHPVHUYLVXDOL]DGRVQD7DEHODDGHWR
GRVRVUHFXUVRVRUoDPHQWiULRVIHGHUDLVIRUDPGLUHFLRQDGRVDRVJDV
WRVVRFLDLVH¿QDQFHLURVQRVDQRVGRVJRYHUQRV/8/$',/0$
2VJDVWRVFRPDRUGHPVRFLDOLVWRpFRPDVVLVWrQFLDVRFLDOSUHYL
GrQFLDVRFLDOVD~GHHGXFDomRFXOWXUDGLUHLWRVGHFLGDGDQLDJHVWmR
DPELHQWDO FLrQFLD H WHFQRORJLD FRPXQLFDo}HV H GHVSRUWR H OD]HU
TXHEHQH¿FLDPPLOK}HVGHWUDEDOKDGRUHVSULQFLSDOPHQWHDVIUDo}HV
GH UHQGDPDLV EDL[D WLYHUDPXPDSDUWLFLSDomRPpGLD GH QR
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WRWDOGRVJDVWRVRUoDPHQWiULRV IHGHUDOQHVWHSHUtRGR(QTXDQWRRV
JDVWRVFRPRVHUYLoRGDGtYLGDS~EOLFDLQWHUQDHH[WHUQDTXHEHQH
¿FLDPSRXFRVSULQFLSDOPHQWHDIUDomRGRVFDSLWDOLVWDV¿QDQFHLURV
SDUWLFLSDUDPFRP
1RSULPHLUR JRYHUQR/XOD  D SDUWLFLSDomR GRV
JDVWRVVRFLDLVQRRUoDPHQWRGD8QLmRLQLFLDRSHUtRGRFRPH
¿QDOL]DFRPGHDFRUGRFRPD7DEHODKRXYHXPDUHGXomRGH
QDVXDSDUWLFLSDomRRUoDPHQWiULD$ViUHDVVRFLDLVPDLVDIHWD
GDVIRUDPDHGXFDomRFRPUHGXomRGHVD~GHFRPH
3UHYLGrQFLD6RFLDOFRPMXVWDPHQWHDVWUrVPDLRUHVGHVSHVDV
VRFLDLVRUoDPHQWiULDV1RHQWDQWRRXWUDVGHVSHVDVVRFLDLVFUHVFHUDP
VXDSDUWLFLSDomRSULQFLSDOPHQWHGHVSRUWRHOD]HUDVVLVWrQ
FLDVRFLDOGLUHLWRVGDFLGDGDQLDHFXOWXUDPXL
WRHPERUDHVVHFUHVFLPHQWRH[SRQHQFLDOH[FHWRQDVHJXQGDWHQKD
SRXFDUHSHUFXVVmRQDVFRQWDVGRJRYHUQRKDMDYLVWDDSRXFDH[SUHV
VLYLGDGHGDVVXDVGHVSHVDVQmRFRPSHQVDQGRDVSHUGDVHPRXWUDV
iUHDVVRFLDLV
3RURXWURODGRDSDUWLFLSDomRGDVGHVSHVDVFRPRVHUYLoRGD
GtYLGDS~EOLFDQRRUoDPHQWRWRWDOIHGHUDOFUHVFHXLQÀXHQFLD
GRSRUXPDTXHGDGHQDSDUWLFLSDomRGRVJDVWRVFRPMXURVH
DPRUWL]Do}HVGDGtYLGDH[WHUQDHSULQFLSDOPHQWHFRPXPDFUpVFL
PRGHQRVHUYLoRGDGtYLGDLQWHUQD
1RVHJXQGRJRYHUQR/XODRVJDVWRVVRFLDLVDX
PHQWDUDPVXDSDUWLFLSDomRHPLQÀXHQFLDGRVSHORLQFUHPHQWR
QDSDUWLFLSDomRQDHGXFDomRGHGLUHLWRVGDFLGDGDQLD
FXOWXUDFLrQFLDHWHFQRORJLDDVVLVWrQFLDVRFLDO
VD~GHHSUHYLGrQFLDVRFLDO3RURXWURODGRRVJDVWRV¿
QDQFHLURVUHGX]LUDPVXDSDUWLFLSDomRHPSX[DGRVSRUXPD
TXHGD UHVSHFWLYDPHQWHGHHQDVSDUWLFLSDo}HVGRV
VHUYLoRVGDGtYLGDH[WHUQDHLQWHUQD
3RUWDQWRRVRLWRDQRVGRJRYHUQR/XODVmRPDUFDGRVSRUXP
SULPHLURSHUtRGRKLVWyULFRHPTXHRVLQWHUHVVHVGRFDSLWDOQDIRU
PDGHJDVWRV¿QDQFHLURVVHVREUHS}HPDRVLQWHUHVVHVGRWUDEDOKRQD
IRUPDGHJDVWRVVRFLDLVHXPVHJXQGRSHUtRGRHPTXHRSrQGXOR
SHQGHSDUDRVJDVWRVFRPVDOiULRVLQGLUHWRVYLDH[SDQVmRGDSDUWLFL
SDomRGRVJDVWRVVRFLDLVHPGHWULPHQWRGDUHGXomRGDSDUWLFLSDomR
GRVJDVWRV¿QDQFHLURVQRRUoDPHQWRIHGHUDO$SHVDUGRSrQGXORRUD
SHQGHU SDUD RV JDVWRV ¿QDQFHLURV  RUD SHQGHU SDUD RV JDVWRV VR
FLDLVTXDQGRDVpULHKLVWyULFDpDQDOLVDGDVHPIUDo}HVGHSHUtRGRV
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SHUFHEHVHXPDH[SDQVmRGHQDSDUWLFLSDomRGRVJDVWRVVRFLDLV
HXPDUHGXomRGHQDSDUWLFLSDomRGRVJDVWRV¿QDQFHLURV2
TXHGHPRQVWUDTXHR(VWDGRFDSLWDOLVWDEUDVLOHLURGRJRYHUQR/XOD
FXPSULXVXDGXSODIXQomRFRPGHVWDTXHSDUDDOHJLWLPDomR
1RJRYHUQR'LOPDDSDUWLFLSDomRGRVJDVWRVVR
FLDLVQRRUoDPHQWRGD8QLmRQmRFUHVFHXHVWiYHOHPFRPR
SRGHVHUYLVXDOL]DGRQD7DEHOD$ViUHDVVRFLDLVPDLVDIHWDGDVFRP
DUHGXomRGHJDVWRVIRUDPGLUHLWRVGDFLGDGDQLDFRPFLrQFLD
HWHFQRORJLDVD~GHHSUHYLGrQFLDVRFLDOFRP1R
HQWDQWRRXWUDVGHVSHVDVVRFLDLVFUHVFHUDPVXDSDUWLFLSDomRSULQFL
SDOPHQWHGHVSRUWRHOD]HUFRPXQLFDo}HVHGXFDomR
HDVVLVWrQFLDVRFLDO
1HVVHPHVPRSHUtRGRDSDUWLFLSDomRGDVGHVSHVDVFRPRVHU
YLoRGDGtYLGDS~EOLFDQRRUoDPHQWRIHGHUDOIRLUHGX]LGDHP
LQÀXHQFLDGDSRUUHGXo}HVGHHQDSDUWLFLSDomRGRVJDV
WRVFRPMXURVHDPRUWL]Do}HVGDGtYLGDH[WHUQDHLQWHUQDUHVSHFWL
YDPHQWH
3RUWDQWRRVDQRVGRVJRYHUQRV/8/$',/0$GHPRQV
WUDUDPTXHRVLQWHUHVVHVSROtWLFRVLQWHUFODVVHVHPGLVSXWDQRLQWHULRU
GRIXQGRS~EOLFRPDLVSUHFLVDPHQWHQDVXDSDUWHPDLVREMHWLYDR
RUoDPHQWRS~EOLFRIHGHUDOIRUMDUDPXP(VWDGRFDSLWDOLVWDTXHDP
SOLRXVXDSUHVHQoDQDVRFLHGDGHEUDVLOHLUDQDIRUPDGHVHUYLoRVRIHU
WDGRV SURPRYHQGR XP LQFUHPHQWR GH  QD SDUWLFLSDomR GRV
JDVWRVVRFLDLVQRWRWDOGRVJDVWRVS~EOLFRVIHGHUDLV0XLWRHPERUD
RVLQWHUHVVHVSROtWLFRVFRQWUiULRVjDPSOLDomRGDSUHVHQoDGR(VWDGR
HIDYRUiYHLVDRDXPHQWRGRVJDVWRV¿QDQFHLURVVHUHPUHGX]LGRVHP
QDVXDSDUWLFLSDomRQRRUoDPHQWRIHGHUDODVXEIXQomRVHUYLoR
GDGtYLGDS~EOLFDFRQVWLWXLXVHiUHDGDVPDLVUHOHYDQWHVGDGHVSHVD
IHGHUDOGRSRQWRGHYLVWDGRÀX[RGHUHFXUVRVWULEXWiULRVGHVWLQDGRV
DVHXSDJDPHQWR8PDFODUDVLQDOL]DomRGDLPSRUWkQFLDTXHRVGRLV
JRYHUQRVGLVSHQVDUDPjUHPXQHUDomRGRFDSLWDO¿QDQFHLURSULQFL
SDOPHQWHDRSDJDPHQWRGDGtYLGDLQWHUQD
 &21&/86­2
(VWHDUWLJRGHPRQVWURXDGLVSXWDSHODGLUHomRGRJDVWRWULEX
WiULRQR LQWHULRUGRIXQGRS~EOLFRHYLGHQFLDQGRDVSULRULGDGHVGR
(VWDGREUDVLOHLURQDDSOLFDomRGRUHFXUVRS~EOLFRQRVJRYHUQRV/8
/$',/0$DSDUWLUGDDQiOLVHGDH[HFXomRGRRUoDPHQWRS~EOLFR
IHGHUDOVHJXQGRVXDVIRQWHVGHUHFXUVRV(SHUPLWLXID]HUDOJXPDV
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FRQVWDWDo}HVTXHSRGHPVHUYLVXDOL]DGDVYHUWLFDOHKRUL]RQWDOPHQWH
QDPDWUL]DEDL[RQRVJRYHUQRVGR37DSUHIHUrQFLDGR(VWDGRSHOD
IXQomRDFXPXODomRpPDQWLGD WDQWRQDPDQXWHQomRGRFDUiWHUUH
JUHVVLYRGDFDUJDWULEXWiULDFRPRQDDSURSULDomRSULYDGDFDGDYH]
PDLRUGRVUHFXUVRVGRIXQGRS~EOLFR$GLIHUHQoDHVWiQDIXQomRGH
OHJLWLPDomRTXHQHVVHVJRYHUQRVpDPSOLDGDSULQFLSDOPHQWHQRVH
JXQGRJRYHUQR/XOD~QLFRSHUtRGRHPTXHDVGHVSHVDVQmR¿QDQFHL
UDVJDVWRVVRFLDLVHDSDUWLFLSDomRGRVJDVWRVVRFLDLVQRRUoDPHQWR
IHGHUDOFUHVFHUDPFRQMXQWDPHQWHQXPDSURSRUomRPDLVHOHYDGDTXH
RVJDVWRV¿QDQFHLURVFRPRSRGHVHUYLVWRQR4XDGUR
Quadro 1 - Matriz explicativa do montante, direção e relevância 
dos gastos social e  nanceiro nos governos LULA-DILMA 
Variáveis
LULA
2003-2006
LULA
 2007-2010
LULA
2003-2010
DILMA
2011-2014
LULA-DILMA
2003-2014
Montante 
dos gastos 
tributários
Desp. Não 
Financeiras
2003 à R$ 336 bi
2006 à R$ 496 bi
Cresc. 47%
Desp. 
Financeiras
2003 à R$ 157 bi
2006 àR$ 275 bi
Cresc. 75%
Desp. Não 
Financeiras
2007 à R$ 538 bi
2010 à R$ 726 bi
Cresc. 35%
Desp. Financeiras
2007 à R$ 228 bi
2010 à R$ 246 bi
Cresc. 8%
Crescimento de 
116% das desp. 
nãoÞ nanceiras
Crescimento de 
57% das desp. 
Þ nanceiras
Desp. Não 
Financeiras
2011à R$ 855 bi
2014à R$ 1,1 tri 
Cresc. 39%
Desp. 
Financeiras
2011 à R$ 237 bi
2014 à R$ 363 bi
Cresc. 53%
- Crescimento de 
214% nos gastos 
da União;
- Crescimento de 
253% nas desp. 
não Þ nanceiras;
- Crescimento de 
131% nas desp. 
Þ nanceiras;
- Gasto Þ nanceiro 
médio R$ 263 bi;
- Gasto não 
Þ nanceiro médio 
R$ 685 bi
Direção dos 
recursos 
tributários
Gastos Sociais
2003 à R$ 199 bi
2006 à R$ 293 bi
Cresc. 47%
Gastos Serviço 
Dívida Pública
2003 à R$ 143 bi
2006 à R$ 262 bi
Cresc. 83%
Gastos Sociais
2007 à R$ 312 bi
2010 à R$ 427 bi
Cresc. 37%
Gastos Serviço 
Dívida Pública
2007 à R$ 183 bi
2010 à R$ 194 bi
Cresc. 6%
Crescimento de 
114% dos gastos 
sociais;
Crescimento de 
36% dos gastos 
com o serviço da 
dívida pública
Gastos Sociais
2011à R$ 505 bi
2014à R$ 719 bi
Cresc. 42%
Gastos Serviço 
Dívida Pública
2011à R$ 235 bi
2014à R$ 298 bi
Cresc. 27%
Crescimento de 
261% dos gastos 
sociais;
Crescimento de 
108% dos gastos 
com o serviço da 
dívida pública
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Relevância 
dos gastos
% Gastos Sociais 
no Orçamento 
Federal
2003 à 40%
2006 à 38%
Redução 6%
% Gastos Serviço 
Dívida Pública 
no Orçamento 
Federal
2003 à 29%
2006 à 34%
Cresc. 17%
% Gastos Sociais 
no Orçamento 
Federal
2007 à 40%
2010 à43%
Cresc. 8%
% Gastos Serviço 
Dívida Pública no 
Orçamento Federal
2007 à24%
2010 à20%
Redução 16%
Crescimento de 
9% na participação 
dos gastos sociais 
no orçamento 
federal;
Redução de 31% 
na participação 
dos gastos com 
o serviço da 
dívida pública no 
orçamento federal
% Gastos Sociais 
no Orçamento 
Federal
2011à46%
2014à46%
0%
% Gastos Serviço 
Dívida Pública 
no Orçamento 
Federal
2011à21,5%
2014à19,2%
Redução 11%
Crescimento 
de 15% na 
participação dos 
gastos sociais 
no orçamento 
federal;
Redução de 34% 
na participação 
dos gastos com 
o serviço da 
dívida pública 
no orçamento 
federal
Fonte: Elaboração própria.
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